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9,03(; VUR SRPRFt VWDWLVWLFNêFKPHWRGÒYRGQt þiVW SUiFH VH]DEêYi WHRUHWLFNêPL
SR]QDWN\ SRPRFt QLFKå GRFKi]t N ]REUD]HQt VRXþDVQp ILQDQþQt VLWXDFH SRGQLNX







6XEMHFW RI WKH EDFKHORU¶V WKHVLV LV DQ DQDO\VLV RI WKH VHOHFWHG HFRQRPLF LQGLFDWRUV RI







































































3URKODãXML åH SĜHGORåHQi EDNDOiĜVNi SUiFH MH SĤYRGQt D ]SUDFRYDO MVHP ML VDPRVWDWQČ
3URKODãXML åH FLWDFH SRXåLWêFK SUDPHQĤ MH ~SOQi åH MVHP YH VYp SUiFL QHSRUXãLO




























RGERUQp YHGHQt UDG\ YČFQp SĜLSRPtQN\ D RFKRWQRX VSROXSUiFL SĜL Y\SUDFRYiQt WpWR

















































þLQQRVWL =YOiãWČ SDN YêUREQt SRGQLN\ PXVt PQRKG\ þHOLW QHMUĤ]QČMãtP ~VNDOtP -VRX
]DWČåRYiQ\ SODWHEQt QHVFKRSQRVWt WUSt QHGRVWDWNHP ]DNi]HN YH YãHREHFQp PtĜH
SRVWUiGDMtILQDQþQtVWDELOLWXDWtPVHGRVWiYDMtQDVDPêRNUDMYODVWQtH[LVWHQFH

=QDORVW YODVWQt HNRQRPLFNp YêNRQQRVWL MH WHG\ YGQHãQt GREČ SUR YDOQRX YČWãLQX
SRGQLNDWHOVNêFK VXEMHNWĤ YHOPL GĤOHåLWi .DåGê SRGQLN E\ VH PČO SUDYLGHOQČ
SRGURERYDW UR]ERUĤP YODVWQtKR ILQDQþQtKR ]GUDYt QHERĢ SUiYČ MHQ LQIRUPRYDQp D
XYČGRPČOpSRGQLN\PRKRXSRPêãOHWQDYêUD]QČMãtKRVSRGiĜVNp~VSČFK\

,QWHUSUHWDFL YêVOHGNĤ WČFKWR DQDOê] MH Wpå WĜHED YČQRYDW ]YOiãWQt SR]RUQRVW QHERĢ
PRKRX PDQDåHUĤP YPQRKD VPČUHFK SRPRFL SĜL Ĝt]HQt SRGQLNX 1D MHMLFK ]iNODGČ
PRKRX SĜHKRGQRFRYDW VYi UR]KRGQXWt Y\WYiĜHW VWUDWHJLH D SOiQ\ VPQRKHP YČWãt
SUHFL]QRVWt %XGRXFt YêYRM WUHQGX MHGQRWOLYêFK XND]DWHOĤ O]H QiVOHGQČ SUHGLNRYDW QD







3ULPiUQtP FtOHP EDNDOiĜVNp SUiFH MH ]KRGQRFHQt VWiYDMtFt HNRQRPLFNp VLWXDFH
YêUREQtKR SRGQLNX 9,03(; VUR RGKDG EXGRXFtKR YêYRMH KRVSRGDĜHQt SRPRFt































)LQDQþQt DQDOê]X O]H SRYDåRYDW ]D QiVWURM MHQå MH Yê]QDPQRX VRXþiVWt NRPSOH[Qt
DQDOê]\ YêNRQQRVWL SRGQLNX -HMtP KODYQtP ~NROHP MH VRXKUQQê UR]ERU  VRXþDVQp
ILQDQþQt VLWXDFH SRGQLNX VRKOHGHP QD EXGRXFt YêYRM MHKR KRVSRGDĜHQt 9êVWXSHP
ILQDQþQt DQDOê]\ MH SĜtSUDYD SRGNODGĤ D YêFKRGLVHN SRPRFtQLFKå E\ VSROHþQRVWPČOD
GRViKQRXW ]OHSãHQt VWiYDMtFt HNRQRPLFNp VLWXDFH ]DMLãWČQt ILQDQþQtKR ]GUDYt D
]NYDOLWQČQtSURFHVĤUR]KRGRYiQt>@

.URP UR]ERUX GRVDYDGQtKR ILQDQþQtKR YêYRMH SRGQLNX XPRåĖXMH ILQDQþQt DQDOê]D










 3RXåtYi ±OL NYDQWLWDWLYQt LQIRUPDFL QHY\XåtYi DOJRULWPL]RYDQêFK
SRVWXSĤ
E 7HFKQLFNiDQDOê]D
 .H NYDQWLWDWLYQtPX ]SUDFRYiQt HNRQRPLFNêFK GDW Y\XåtYi PDWHPDWLFNp




0HWRG\ SRXåtYDQp YH ILQDQþQt DQDOê]H O]H UR]GČOLW QDPHWRG\ NWHUp Y\XåtYDMt SULQFLS\





























































3RG WtPWR SRMPHP VH UR]XPt þtVHOQi FKDUDNWHULVWLND HNRQRPLFNp þLQQRVWL ILUP\
]DORåHQi QD GDWHFK SRVWDþXMtFtFK NGDQpPX ~þHOX DQDOê]\ 'ĤOHåLWêP DVSHNWHP
YPHWRGLFH ILQDQþQt DQDOê]\ MH ]RKOHGĖRYiQt þDVRYpKR KOHGLVND -H WXGtå QXWQp
UR]OLãRYiQt VWDYRYêFK D WRNRYêFK YHOLþLQ 6WDYRYp YHOLþLQ\ MVRX YHOLþLQ\ MHå VH Yiåt
NXUþLWpPX þDVRYpPX RNDPåLNX GDWD ]UR]YDK\ 1DRSDN WRPX WRNRYp YHOLþLQ\ MVRX
YHOLþLQ\NWHUpVHYiåtNXUþLWpPXþDVRYpPXLQWHUYDOXGDWD]YêND]X]LVNXD]WUiW\>@

=KOHGLVND DQDO\WLFNpKR MH GĤOHåLWp WDNWpå L Y\WYiĜHQt þDVRYêFK ĜDG -H ]ĜHMPp åH
REMHNWLYQtFK YêVOHGNĤ SĜL UR]ERUX YêNRQQRVWL SRGQLNX GRViKQHPH DQDOê]RX GHOãtKR
þDVRYpKRREGREt QČNROLN OHWýtPNUDWãt EXGH GRED ]D NWHURX SRGQLN SRVX]XMHPH D
þtP PpQČ LQIRUPDFt EXGHPH PtW NGLVSR]LFL WtP YtFH QHSĜHVQRVWt PĤåH QiVOHGQČ
]NUHVORYDWLQWHUSUHWDFLYêVOHGNĤ>@
 1iNODG\










9\FKi]HMt SĜtPR ]~GDMĤ XYHGHQêFK Y~þHWQtFK YêND]HFK 6ORXåt NH VOHGRYiQt ]PČQ
DEVROXWQt KRGQRW\ XND]DWHOĤ YþDVH D MHMLFK UHODWLYQtFK SURFHQWQtFK ]PČQ .RQNUpWQt




5R]GtORYp XND]DWHOH QDFKi]HMt VYp Y\XåLWt YDQDOê]H D Ĝt]HQt ILQDQþQt VLWXDFH ILUP\
]HMPpQD OLNYLGLW\ ýDVWR EêYDMt R]QDþRYiQ\ MDNR IRQG\ ILQDQþQtFK SURVWĜHGNĤ












WRKRWRXND]DWHOH D VLFHPDQDåHUVNpD LQYHVWRUVNp7HQWRXND]DWHOSĤVREt MDNRILQDQþQt
SROãWiĜNWHUêILUPČXPRåQtSRNUDþRYDWYHVYêFKDNWLYLWiFKLYGREČNG\MLSRWNiXUþLWi
QHSĜt]QLYi XGiORVW NWHUi E\ Y\åDGRYDOD Y\VRNp YêGDMH ILQDQþQtFK SURVWĜHGNĤ9HOLNRVW
WRKRWR SROãWiĜH RYOLYĖXMH SĜHGHYãtP REUDWRYRVW NUiWNRGREêFK DNWLY DOH Wpå L YQČMãt
RNROQRVW MDNR QDSĜtNODG NRQNXUHQFH VWDELOLWD WUKX GDĖRYi OHJLVODWLYD D FHOQt SĜHGSLV\
>@

=SRKOHGXPDQDåHUD VH þLVWêPSUDFRYQtPNDSLWiOHP UR]XPt UR]GtO FHONRYêFKREČåQêFK
DNWLYDFHONRYêFKNUiWNRGREêFKGOXKĤMHQåPRKRXEêWY\PH]HQ\RGVSODWQRVWLURNDå
SR VSODWQRVW  PČVtþQt 7RWR Y\PH]HQt XPRåĖXMH YêVWLåQČMãt RGGČOHQt þiVWL ILQDQþQtFK
SURVWĜHGNĤNWHUpMVRXXUþHQ\QDEU]NRX~KUDGXNUiWNRGREêFK]iYD]NĤRGþiVWLNWHUiMH
UHODWLYQČ YROQi D NWHURX FKiSHPH MDNR XUþLWê ILQDQþQt IRQG 3UR ILQDQþQtKR PDQDåHUD
SĜHGVWDYXMH WHQWR IRQG VRXþiVW REČåQpKR PDMHWNX ILQDQFRYDQRX ]GORXKRGREpKR





GHILQRYiQ\ MDNR SRGtO GYRX SRORåHN QHMþDVWČML Y\FKi]HMtFtFK ]H ]iNODGQtFK ~þHWQtFK
YêND]Ĥ>@

7\WR XND]DWHOH XPRåĖXMt UĤ]Qi þDVRYi VURYQiQt SUĤĜH]RYp D VURYQiYDFt DQDOê]\
0RKRXEêWY\XåtYiQ\ MDNRYVWXSQt~GDMHPDWHPDWLFNêFKPRGHOĤ MHQåXPRåĖXMtSRSVDW
]iYLVORVW PH]L MHY\ NODVLILNRYDW VWDY\ KRGQRWLW UL]LND L SĜHGYtGDW EXGRXFt YêYRM
KRVSRGDĜHQt SRGQLNX 1ČNG\ Wpå VORXåt MDNR ]iNODG SUR UHJUHVQt D NRUHODþQt PHWRG\
6HVNXSRYiQtP XND]DWHOĤ Y]QLNDMt ĜHWČ]FH VRXVWDY\ SDUDOHOQČ ĜD]HQêFK XND]DWHOĤ MHQå
PRKRX GLVSRQRYDW YODVWQt HNRQRPLFNRX LQWHUSUHWDFt 8 WČFKWR VHVNXSHQt QHMVRX
MHGQRWOLYp VNXSLQ\ VSRMHQ\ IRUPiOQtPL PDWHPDWLFNêPL YD]EDPL 'iOH MVRX Y\WYiĜHQ\
S\UDPLGRYp VRXVWDY\ XND]DWHOĤ NWHUp VH Y\]QDþXMt IRUPRYiQtP Y]WDKĤ PH]L
MHGQRWOLYêPL SRGtORYêPL XND]DWHOL UHDOL]RYDQêP ]iNODGQtPL PDWHPDWLFNêPL RSHUDFHPL
>@
8ND]DWHOHOLNYLGLW\DSODWHEQtVFKRSQRVWL
8ND]DWHOH OLNYLGLW\ SRGiYDMt LQIRUPDFH R VFKRSQRVWL SRGQLNX KUDGLW NUiWNRGREp
]iYD]N\ /LNYLGLWX WHG\ FKiSHPH MDNR VFKRSQRVW SRGQLNX SĜHPČQLW PDMHWHN QD
SURVWĜHGN\NWHUpO]HSRXåtWQD~KUDGX]iYD]NĤ>@

7\WR XND]DWHOH SRPČĜXMt WR þtP MH PRåQR SODWLW þLWDWHO WtP FR MH QXWQR VSODWLW
MPHQRYDWHO =DEêYDMt VH QHMOLNYLGQČMãt þiVWt DNWLY SRGQLNX D GČOt VH GOH OLNYLGQRVWL
SRORåHNGRVD]RYDQêFKGRþLWDWHOH]UR]YDK\-HMLFKQHYêKRGRXMHVNXWHþQRVWåHKRGQRWt
OLNYLGLWX SRGOH ]ĤVWDWNX ILQDQþQtKR REČåQpKRPDMHWNX -HMt YêãH YãDN YGDOHNR YČWãtP
UR]VDKX]iYLVtQDVWDYXEXGRXFtFKFDVKIORZ>@

6ROYHQWQRVW Y\MDGĜXMH VFKRSQRVW ILUP\ KUDGLW YãHFKQ\ VSODWQp ]iYD]N\ NXUþHQpPX
WHUPtQX 6SROHþQRVW MH VROYHQWQt SODWHEQČ VFKRSQê Pi ±OL NSĜtVOXãQpPX GDWX
NGLVSR]LFLYtFHSRKRWRYêFKSHQČåQtFKSURVWĜHGNĤ DNWLYDVWXSQČ OLNYLGLW\ WMSHQČåQt









8GiYi NROLNUiW REČåQi DNWLYD SRNUêYDMt NUiWNRGREp ]iYD]N\ 9êãH WRKRWR XND]DWHOH
]iYLVt QD GYRX IDNWRUHFK D VLFH VWUXNWXĜH ]iVRE MHMLFK VSUiYQpP RFHĖRYiQt Y]KOHGHP




VSRWĜHERYiQ\ SRWp WUDQVIRUPRYiQ\ QD YêUREN\ D QiVOHGQČ SURGiQ\ ]SUDYLGOD QD
REFKRGQt ~YČU'RGDYDWHO SRWp YãDN þDVWR þHNi QČNROLN WêGQĤ LPČVtFĤ QD ~KUDGX ]H
VWUDQ\ RGEČUDWHOH 6SROHþQRVW VQHY\KRYXMtFt VWUXNWXURX REČåQêFK DNWLY QDGPČUQi
YHOLNRVW ]iVRE QHGRE\WQp SRKOHGiYN\ Qt]Nê VWDY SHQČåQtFK SURVWĜHGNĤ VH VQDGQR
RFLWQHYWtåLYpILQDQþQtVLWXDFL>@

8ND]DWHO EČåQp OLNYLGLW\ MHPČĜtWNHPEXGRXFt VROYHQWQRVWL SRGQLNX D MH Y\KRYXMtFt SUR
KRGQRWX Y\ããt QHå  8 ILQDQþQČ ]GUDYêFK SRGQLNĤ VH SRK\EXMH YH YêãL  Då 
+RGQRWDQLåãtQHåYČWãLQRX]QDþtåHILUPDSRXåtYiNUiWNRGREp]GURMHSURILQDQFRYiQt











7\WR XND]DWHOH GiYDMt GR SRPČUX ]LVN GRVDåHQê SRGQLNiQtP VYêãt ]GURMĤ MLFKå
VSROHþQRVW NMHKR GRVDåHQt Y\XåLOD0ČĜt FHONRYRX ~þLQQRVW Ĝt]HQt SRGQLNX 9\FKi]HMt
]UĤ]QêFK IRUHP PtU\ ]LVNX MHQå MH YãHREHFQČ SĜLMtPiQ MDNR YUFKRORYê XND]DWHO









8ND]DWHO UHQWDELOLW\ WUåHE SRSLVXMH ]LVN YH Y]WDKX NWUåEiP 7UåE\ XGiYDMt WUåQt



















8ND]DWHOH ]DGOXåHQRVWL SRGiYDMt LQIRUPDFL R Y]WDKX PH]L FL]tPL D YODVWQtPL ]GURML
ILQDQFRYiQt ILUP\ 0ČĜt UR]VDK YMDNpP ILUPD SRXåtYi NILQDQFRYiQt FL]t NDSLWiO









9\MDGĜXMH VH MDNRSRGtOFL]tKRNDSLWiOX FHONRYpKRGOXKXYĤþLFHONRYêPDNWLYĤPýtP
Y\ããt KRGQRWRX YODVWQtKR NDSLWiOX ILUPD GLVSRQXMH WtP YČWãt MH EH]SHþQRVWQt SROãWiĜ
SURWL ]WUiWiP YČĜLWHOĤ YSĜtSDGČ OLNYLGDFH -H WXGtå SRFKRSLWHOQp åH YČĜLWHOp SUHIHUXMt
Qt]Nê XND]DWHO ]DGOXåHQRVWL -H ±OL XND]DWHO Y\ããt QHå RERURYê SUĤPČU EXGH SUR


















5HJUHVQt DQDOê]RX FKiSHPH VRXKUQ VWDWLVWLFNêFK PHWRG D SRVWXSĤ NWHUp VORXåt





E «  ES NGH tS  7\WR SDUDPHWU\ QD]êYiPH UHJUHVQtPL NRHILFLHQW\ 8UþtPH ±OL
IXQNFL K[ SUR ]DGDQi GDWD SDN ĜtNiPH åH MVPH SĜtVOXãQi GDWD Y\URYQDOL SRPRFt
UHJUHVQtIXQNFH>@

+ODYQtP ~NROHP UHJUHVQt DQDOê]\ MH ]YROLW SUR ]DGDQi GDWD [L  \L L       Q
YKRGQRX IXQNFLK[EE« ESDRGKDGQRXW MHMtNRHILFLHQW\WDNRYêP]SĤVREHPDE\
Y\URYQiQtKRGQRW\LWRXWRIXQNFtE\ORÄFRQHMOHSãt³>@
 5HJUHVQtSĜtPND
1HMMHGQRGXããtP SĜtSDGHP UHJUHVQt ~ORK\ MH VLWXDFH NG\ MH UHJUHVQt IXQNFH K[
Y\MiGĜHQDSRPRFtSĜtPN\
[[  EEK   
9]RUHF

=iYLVORVW PH]L YHOLþLQDPL [ D \ MH RYOLYQČQD SĤVREHQtP UĤ]QêFK QiKRGQêFK D
QHXYDåRYDQêFK IDNWRUĤ NWHUp QD]êYiPH ãXP 7DWR QiKRGQi YHOLþLQD VH ]QDþt MDNR H
1iKRGQi YHOLþLQD<L SĜtVOXãQi SUR QDVWDYHQRXKRGQRWX SURPČQQp[L VH Y\MDGĜXMH MDNR
VRXþHWIXQNFHK[DãXPXH





2GKDG\NRHILFLHQWĤEDE UHJUHVQtSĜtPN\VHR]QDþXMt MDNREDE.XUþRYiQt WČFKWR
NRHILFLHQWĤ VH SRXåtYi PHWRGD QHMPHQãtFK þWYHUFĤ NWHUi VSRþtYi YWRP åH ]D
QHMSĜLMDWHOQČMãt NRHILFLHQW\ ED E SRYDåXMHPH WDNRYp NWHUpPLQLPDOL]XMt IXQNFL6 E
E 7DWR IXQNFH MH URYQD VRXþWX NYDGUiWĤ RGFK\OHN QDPČĜHQêFK KRGQRW \L RG
SĜHGSRNOiGDQêFKKRGQRWQDUHJUHVQtSĜtPFH










+OHGDQp RGKDG\EDE NRHILFLHQWĤEDE UHJUHVQt SĜtPN\SUR]DGDQpGYRMLFH [L  \L
XUþtPH WDNRYêP ]SĤVREHP åH Y\SRþWHPH SUYQt SDUFLiOQt GHULYDFH IXQNFH 6 E E
SRGOH SURPČQQêFKE  UHVSE'DQp SDUFLiOQt URYQLFH QiVOHGQČ SRORåtPH URYQ\QXOHD
















































.URPČ UHJUHVQtSĜtPN\VH VHWNiYiPH L VGDOãtP W\S\ UHJUHVQtFK IXQNFt1HMþDVWČMãt MVRX
OLQHiUQtUHJUHVQtIXQNFH
 SDUDEROD  [[[ EEEK   
9]RUHF
 K\SHUEROD   [[ EEK  
9]RUHF
 ORJDULWPLFNiIXQNFH [[ OQ EEK   >@
9]RUHF
 1HOLQHiUQtUHJUHVQtPRGHO\
8 QHOLQHiUQtFK UHJUHVQtFK PRGHOĤ QHO]H IXQNFLK[E Y\MiGĜLW MDNR OLQHiUQt NRPELQDFL
UHJUHVQtFKNRHILFLHQWĤEOD]QiPêFKIXQNFtQH]iYLVOêFKQDYHNWRUXNRHILFLHQWĤE>@
/LQHDUL]RYDWHOQiIXQNFH
1HOLQHiUQt UHJUHVQt IXQNFL SRYDåXMHPH ]D OLQHDUL]RYDWHOQRX GRVWDQHPH ±OL
YKRGQRX WUDQVIRUPDFt IXQNFL NWHUi QD VYêFK UHJUHVQtFK NRHILFLHQWHFK ]iYLVt OLQHiUQČ
3UR VWDQRYHQt UHJUHVQtFK NRHILFLHQWĤ D GDOãtFK FKDUDNWHULVWLN WpWR OLQHDUL]RYDQp IXQNFH
SRXåLMHPH EXć UHJUHVQt SĜtPNX QHER NODVLFNê OLQHiUQt PRGHO 1iVOHGQRX ]SČWQRX




9SĜtSDGČ åH QHO]H XVNXWHþQLW YêãH ]PtQČQRX WUDQVIRUPDFL KRYRĜtPH R VSHFLiOQtFK
QHOLQHDUL]RYDWHOQêFK IXQNFtFK ([LVWXMt WĜL WDNRYp IXQNFH D VLFH PRGLILNRYDQê






0RGLILNRYDQê H[SRQHQFLiOQt WUHQG MH SRXåLWHOQê YSĜtSDGHFK NG\ MH UHJUHVQt IXQNFH
VKRUDUHVS]GRODRKUDQLþHQi-HVWDQRYHQSĜHGSLVHP
[[  EEEK  
9]RUHF
/RJLVWLFNêWUHQG









*RPSHUW]RYD NĜLYND MH RKUDQLþHQD VKRUD L ]GROD D SUR QČNWHUp KRGQRW\ VYêFK
NRHILFLHQWĤ Pi LQIOH[L -H QHV\PHWULFNi RNROR LQIOH[QtKR ERGX ]D QtPå OHåt YČWãLQD
MHMtFK KRGQRW 9WRPWR ERGX SĜHFKi]t NRQYH[Qt SUĤEČK NĜLYN\ YNRQNiYQt -H GiQD
SĜHGSLVHP




1iVOHGXMtFt Y]RUFH VH Y]WDKXMtNPRGLILNRYDWHOQpPXH[SRQHQFLiOQtPX WUHQGX=E\OpGYČ
IXQNFHO]HQDWXWRIXQNFLSĜHYpVWQiVOHGXMtFtWUDQVIRUPDFt













































































 =DGDQêSRþHWQGYRMLFKRGQRW[L\L L QO]HGČOLWWĜHPLWMQ P
NGHP MHSĜLUR]HQpþtVOR'DWDWHG\O]HUR]GČOLWGRWĜtVNXSLQRVWHMQpPSRþWXP
SUYNĤ 1HVSOĖXMtOL GDWD WHQWR SRåDGDYHN Y\QHFKi VH SĜtVOXãQê SRþHW EXć
SRþiWHþQtFKQHERNRQFRYêFKKRGQRW







ýDVRYp ĜDG\ VH Y\XåtYDMt ]D~þHOHP]iSLVXVWDWLVWLFNêFKGDW MHåSRSLVXMt VSROHþHQVNpD
HNRQRPLFNp MHY\ YþDVH 'tN\ ]iSLVX WČFKWR MHYĤ O]H NYDQWLWDWLYQČ DQDO\]RYDW
]iNRQLWRVWL YMHMLFK GRVDYDGQtP SUĤEČKX D ]iURYHĖ SURJQy]RYDW MHMLFK EXGRXFt YêYRM
>@

ýDVRYp ĜDG\ QDFKi]HMt VYp XSODWQČQt YPQRKD RGYČWYtFK OLGVNp þLQQRVWL 9GHPRJUDILL
VH SRXåtYDMt SUR SRSLVRYiQt ]PČQ YSRþWX D VORåHQt RE\YDWHOVWYD YVRFLRORJLL PRKRX
SRSLVRYDW NXSĜtNODGX YêYRM UR]YRGRYRVWL 9HNRQRPLL PRKRX þDVRYp ĜDG\ SRSLVRYDW
QDSĜtNODG ]PČQ\ YREMHPX SUĤP\VORYp SURGXNFH DQDOê]X SRSWiYN\ SR XUþLWpP









þDVRYp ĜDG\ LQWHUYDORYp D W]Y þDVRYp ĜDG\ RNDPåLNRYp 3RGVWDWQêP UR]GtOHP WČFKWR
























,QWHUYDORYp þDVRYp ĜDG\ MVRX FKDUDNWHUL]RYiQ\ SRPRFt XND]DWHOĤ MHQå XGiYDMt SRþHW
MHYĤYČFtXGiORVWt DSRGY]QLNOêFKþL]DQLNOêFKEČKHPXUþLWpKRþDVRYpKRLQWHUYDOX3ĜL
]SUDFRYiQt LQWHUYDORYêFK þDVRYêFK ĜDG MH QH]E\WQp EUiW Y SRWD] ]GD GpOND þDVRYêFK
LQWHUYDOĤ YQLFKå VH KRGQRW\ þDVRYp ĜDG\ PČĜt MH VWHMQi þL UR]GtOQi 5R]GtOQi GpOND
LQWHUYDOĤPiWRWLåYOLYQDKRGQRW\XND]DWHOĤDWtP]NUHVOXMHMHMLFKYêYRM7HQWRSUREOpP
MH SĜt]QDþQê SUR NUiWNRGREp þDVRYp ĜDG\ 1DSĜtNODG YPČVtFtFK MH UĤ]Qê SRþHW GQĤ
WXGtå VH WDWR VNXWHþQRVWPXVt]RKOHGQLWSĜLKRGQRFHQtHNRQRPLFNêFKYêVOHGNĤSRGQLNX
]D MHGQRWOLYp PČVtFH 3UR ]DMLãWČQt VURYQDWHOQRVWL VH REGREt þDVWR SĜHSRþtWiYDMt QD




D 6ORXSNRYp JUDI\ ± MVRX WYRĜHQ\ REGpOQtN\ MHMLFKå ]iNODGQ\ VH URYQDMt GpONiP
LQWHUYDOĤDYêãN\MVRXURYQ\KRGQRWiPþDVRYpĜDG\YSĜtVOXãQpPLQWHUYDOX
E +ĤONRYp JUDI\ ± GDQp KRGQRW\ þDVRYp ĜDG\ MVRX ]Qi]RUQČQ\ MDNR ~VHþN\ YH
VWĜHGHFKMHGQRWOLYêFKLQWHUYDOĤ

F 6SRMQLFRYp JUDI\ ± SĜtVOXãQp KRGQRW\ þDVRYp ĜDG\ VH Y\QiãHMt YH VWĜHGHFK
SĜtVOXãQêFKLQWHUYDOĤDMVRXVSRMHQ\~VHþNDPL>@
2NDPåLNRYpþDVRYpĜDG\
ýDVRYp ĜDG\ RNDPåLNRYp MVRX GHILQRYiQ\ QD ]iNODGČ XND]DWHOĤ NWHUp XGiYDMt SRþHW
MHYĤYČFtXGiORVWtDSRGH[LVWXMtFtFKYXUþLWpPþDVRYpPRNDPåLNX7\WRþDVRYpĜDG\VH
]Qi]RUĖXMtYêKUDGQČVSRMQLFRYêPLJUDI\NGHVHKRGQRW\Y\QHVHQpQDþDVRYpRVHVSRMt
~VHþNDPL 1HPRåQRVW VP\VOXSOQpKR VRXþWX QČNROLND ]D VHERX MGRXFtFK KRGQRW




X LQWHUYDORYêFK þDVRYêFK ĜDG VH QD]êYi SHULRGLFLWD þDVRYp ĜDG\ 8 NUiWNRGREêFK
þDVRYêFK ĜDG MH WDWR SHULRGLFLWD NUDWãt QHå  URN 9HNRQRPLFNêFK ]NRXPiQtFK VH
QHMþDVWČML VHWNiYiPH VSHULRGLFLWRX PČVtþQt -DNR SĜtNODG PRKRX SRVORXåLW LQGH[\
VSRWĜHELWHOVNêFK FHQ MHQå NDåGê PČVtF PRQLWRUXMt YêYRM LQIODFH Y]HPL LQGH[\
SUĤP\VORYpSURGXNFHDGDOãt>@
'ORXKRGREpþDVRYpĜDG\
'ORXKRGREp þDVRYp ĜDG\ PDMt SHULRGLFLWX URþQt QHER GHOãt QHå URþQt 3ĜtNODGHP
WDNRYpWRþDVRYpĜDG\MHþDVRYiĜDGDURþQtFKKRGQRWKUXEpKRGRPiFtKRSURGXNWX>@
ýDVRYpĜDG\SULPiUQtFKXND]DWHOĤ









 IXQNFH REY\NOH UR]GtO þLSRGtO UĤ]QêFKSULPiUQtFKXND]DWHOĤQDSĜtNODG
]LVNSĜLGDQiKRGQRWDGREDREUDWX]iVRE
 IXQNFHUĤ]QêFKKRGQRWWpKRåSULPiUQtKRQDSĜtNODGXND]DWHOHVWUXNWXU\
 IXQNFH GYRX þL YtFH SULPiUQtFK XND]DWHOĤ QDSĜtNODG UHODWLYQt XND]DWHOH
SURGXNWLYLWDSUiFHQDSUDFRYQtNDY\EDYHQRVWSUiFH>@

ýDVRYêPL ĜDGDPL RGYR]HQêFK FKDUDNWHULVWLN PRKRX PQRKG\ EêW þDVRYp ĜDG\
SRPČUQêFKþtVHOQHERþDVRYpĜDG\VRXþWRYpNXSĜtNODGXþDVRYiĜDGDNORX]DYêFK~KUQĤ
þL NXPXODWLYQt =D SRPRFL NORX]DYêFK SUĤPČUĤ O]H SRURYQDW QDSĜtNODG ~GDMH EČåQpKR
URNXV~GDMLYHVWHMQêFKPČVtFtFKURNXXSO\QXOpKR>@
ýDVRYpĜDG\XND]DWHOĤYQDWXUiOQtFKMHGQRWNiFK
ýDVRYp ĜDG\ Y\MiGĜHQp SRPRFt QDWXUiOQtFK XND]DWHOĤ GLVSRQXMt RPH]HQêPLPRåQRVWPL
DJUHJRYiQt2EHFQČPDMtLPHQãtY\SRYtGDFtVFKRSQRVWDWXGtåVHSĜtOLãQHSRXåtYDMt>@
ýDVRYpĜDG\XND]DWHOĤYSHQČåQtFKMHGQRWNiFK


























3UĤPČU RNDPåLNRYp þDVRYp ĜDG\ MH ]QiP MDNR FKURQRORJLFNê SUĤPČU -HVWOLåH MVRX
Y]GiOHQRVWL PH]L MHGQRWOLYêPL þDVRYêPL RNDPåLN\ W W   WQ YQLFKå MVRX KRGQRW\


















-HGQi VH R QHMMHGQRGXããt FKDUDNWHULVWLNX SRSLVX YêYRMH þDVRYêFK ĜDG9\SRþWH VH MDNR
UR]GtO GYRX SR VREČ QiVOHGXMtFtFK KRGQRW þDVRYp ĜDG\ 9\MDGĜXMH SĜtUĤVWHN KRGQRW\
þDVRYpĜDG\DXGiYiWHG\RNROLNVH]PČQLOD MHMtKRGQRWDYXUþLWpPþDVRYpPRNDPåLNX
3RNXG GRVSČMHPH N]iYČUX åH SUYQt GLIHUHQFH NROtVDMt NRQVWDQWQt KRGQRW\ O]H ĜtFL åH






   QL\\\G LLL   

3UĤPČUSUYQtFKGLIHUHQFLDFt
=SUYQtFK GLIHUHQFt O]H Y\MiGĜLW SUĤPČU SUYQtFK GLIHUHQFt 3RGiYi LQIRUPDFL R WRP R
NROLNVHYSUĤPČUX]PČQLODKRGQRWDþDVRYpĜDG\]DMHGQRWNRYêþDVRYêLQWHUYDO>@
















UĤVWX NWHUê VH Y\SRþtWi MDNR SRPČU GYRX SR VREČ MGRXFtFK KRGQRW þDVRYp ĜDG\






































+RGQRW\ þDVRYp ĜDG\ SĜHGHYãtP ]HNRQRPLFNp SUD[H O]H UR]ORåLW QD QČNROLN VORåHN
3RNXG VH MHGQi R DGLWLYQt GHNRPSR]LFL O]H KRGQRW\ \L þDVRYp ĜDG\ Y\MiGĜLW SRPRFt
VRXþWX










ýDVRYRX ĜDGX VL WHG\PĤåHPH SĜHGVWDYLW MDNR WUHQG QD NWHUê MVRX QDYUVWYHQ\ RVWDWQt
VORåN\>@

7UHQG XGiYi REHFQRX WHQGHQFL GORXKRGREpKRYêYRMH VOHGRYDQpKRXND]DWHOH YþDVX -H
GĤVOHGNHPSĤVREHQtVLONWHUpSĤVREtVRXEČåQČYHVWHMQpPVPČUX>@
6H]yQQt VORåND SRSLVXMH SHULRGLFNp ]PČQ\ YþDVRYp ĜDGČ MHå VH RGHKUiYDMt EČKHP
MHGQRKR NDOHQGiĜQtKR URNX D NDåGê URN VH RSDNXMt 6H]yQQt ]PČQ\ MVRX RYOLYQČQ\
IDNWRU\MDNRMHVWĜtGiQtURþQtFKREGREt>@
&\NOLFNi VORåND MH SRYDåRYiQD ]D QHMVSRUQČMãt þiVW þDVRYp ĜDG\0ĤåH EêW GĤVOHGNHP
YQČMãtFKYOLYĤDMHMtSĜtþLQ\PRKRXVSRþtYDWWDNWpåPLPRHNRQRPLFNRXREODVW>@

5H]LGXiOQt VORåND NWHUi MH WYRĜHQD QiKRGQêP NROtViQtP ]EêYi YþDVRYp ĜDGČ SR









9~YRGX SUDNWLFNp þiVWL Pp EDNDOiĜVNp SUiFH SĜHGVWDYtP VSROHþQRVW NWHURX MVHP VH
UR]KRGO DQDO\]RYDW 9GDOãt þiVWL VH ]DPČĜtP QD UHDOL]DFL PDWHPDWLFNêFK YêSRþWĤ











)XQJRYiQt VSROHþQRVWL MH SRVWDYHQR QD GORXKRGREêFK ]NXãHQRVWHFK ] YêYRMH L YêURE\
MHYLãWQt WHOHYL]Qt RVYČWORYDFt WHFKQLN\ D MHMLFK HOHNWURWHFKQLFNpKR Ĝt]HQt 3UYRWQtP
SĜHGSRNODGHP VSRNRMHQRVWL ]iND]QtNĤ ILUP\ MH ]DMLãWČQt NYDOLW\ D VSROHKOLYRVWL YãHFK
SURGXNWĤ X NWHUêFK MH NODGHQ GĤUD] Wpå L QD PRGHUQt GHVLJQ YNRPELQDFL VSOQRX
IXQNþQRVWt















1i]HY   9LPSH[VUR




=DSViQR   GXEQD



























6RUWX]iND]QtNĤ WYRĜtQHMUĤ]QČMãtRGEČUDWHOp=SUDYLGOD VH MHGQiRNRQHþQpVSRWĜHELWHOH
QHER SUĤP\VORYp NXSXMtFt -HGQtP ]QHMYČWãtFK D QHMYČUQČMãtFK ]iND]QtNĤ VSROHþQRVWL
9LPSH[ VUR MH MHGQD QHMPHQRYDQi þHVNi ILUPD ]DEêYDMtFt VH ĜHãHQtP NRXSHOHQ D
SĜHGHYãtPVSUFKRYêFKNRXWĤ9SRVOHGQtFKOHWHFKILUPD]DþDODVSROXSUDFRYDWVILUPDPL
NWHUp MVRX ~]FH VSMDW\ VQČNWHUêPL QDGQiURGQtPL NRQFHUQ\ 9\UiEČOD SUR QČ RVYČWOHQp
UHNODPQt SDQHO\ NWHUp O]H QDFKi]HW YUHVWDXUDFtFK REFKRGQtFK GRPHFK DWG 1XWQR




9LPSH[ VUR VH ]DEêYi þLVWČ YêUREQt þLQQRVWt =DNi]N\ MVRX UHDOL]RYiQ\ VpULRYČ
Y]iYLVORVWLQDSRåDGDYFtFKRGEČUDWHOĤDWXGtåMHSRWĜHEDU\FKOpDSRKRWRYpNRPXQLNDFH
VGRGDYDWHOL )LUPD VL WDNWpå QDMtPi VYp GRGDYDWHOH SUR Y\NRQiYiQt VOXåHE ODNRYiQt D
QiVWĜLN\ NRYRYêFK SURILOĤ MHPQp Y\EUXãRYiQt D OHãWČQt PDWHULiOĤ SRNRYRYiQt
LPSUHJQDFH PDWHULiOX DSRG 'ĤOHåLWêP NULWpULHP SUR YROEX GRGDYDWHOĤ MH NURP FHQ\
Wpå Y]GiOHQRVW VtGOD SRSĜ VNODGX GDQpKR GRGDYDWHOH )LUPD WXGtå YROt GRGDYDWHOH
]QHMEOLåãtFK PČVW MLPLå MVRX QDSĜ %UQR +RGRQtQ %ĜHFODY 9\ãNRY DSRG
=NRQNUpWQtFK GRGDYDWHOVNêFK VSROHþQRVWt MPHQXMPH NXSĜtNODGX VSROHþQRVW (OVHUHPR
DV NWHUi VtGOt YQHGDOHNpPÒMH]GXX%UQD7HQWR SRGQLN ILUPČ9LPSH[ VURGRGiYi
PDWHULiO ± KOLQtNRYp SURILO\ SOHFK\ DWG'DOãtPYê]QDPQêPGRGDYDWHOHP MH VSROHþQRVW
(/92 DV MHå VtGOt Y%UQČ D GRGiYi ]iĜLYN\ WUXELFH VWDUWpU\ DWG 6SROHþQRVW YROt







6SROHþQRVW SĤVREt YEUDQåL HOHNWURQLN\ 9WRPWR SUĤP\VORYpP RGYČWYt SĤVREt PQRKR
ILUHP 9VRXþDVQp GREČ MH QHMYČWãt KUR]ERX NRQNXUHQFH ]DVLMVNêFK ]HPt 2GEČUDWHOp
PDMt PRåQRVW RGHEtUDW SURGXNW\ YH YHONpP PQRåVWYt DYãDN QD ~NRU NYDOLW\ 7\WR
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Y þDVRYpP LQWHUYDOX  URNX 9H þWYUWpP VORXSFL MVRX XYHGHQ\ KRGQRW\ SUYQtFK
GLIHUHQFLDFt YL] 9]RUHF  9 VORXSFLSiWpP SDN QDMGHPH KRGQRW\ NRHILFLHQWĤ UĤVWX
YL]9]RUHFýiVWN\MVRXXYHGHQ\YWLV.þ
7DEXOND&KDUDNWHULVWLN\QiNODGĤ
[ URN QiNODG\\ GL\ NL\
    
    
    
    
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 [[  K >WLV.þ@

3R GRVD]HQt GR URYQLFH UHJUHVQt SĜtPN\PĤåHPH RGKDGQRXW KRGQRW\ QiNODGĤ SUR URN























9GDOãtP NURNX GRVDGtPH GR URYQLFH UHJUHVQt SĜtPN\ WDNRYêP ]SĤVREHP DE\FKRP
]tVNDOLSURJQy]XKRGQRW\YêãHQiNODGĤSURURN
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þDVRYpP LQWHUYDOX  URNX 9H þWYUWpP VORXSFL MVRX XYHGHQ\ KRGQRW\ SUYQtFK




[ URN WUåE\\ GL\ NL\
    
    
    
    
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9GDOãtP NURNX GRVDGtPH GR URYQLFH UHJUHVQt SĜtPN\ WDNRYêP ]SĤVREHP DE\FKRP
]tVNDOLSĜHGSRYČćKRGQRW\YêãHWUåHESURURN
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[ URN ý3.\ GL\ NL\
    
    
    
   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
1\QtIXQNFHGRVDGtPHWDNDE\FKRP]tVNDOLSURJQy]XKRGQRW\SURURN
  .þWLV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[ URN OLNYLGLWD\ GL\ NL\
    
    
    
    



























































































































OLNYLGLW\ PČOD SRK\ERYDW QD ~URYQL $YãDN Y]KOHGHP N IDNWX åH KRGQRW\ WRKRWR
XND]DWHOH YH VOHGRYDQpP REGREt NROtVDO\ QHO]H W\WR SURJQy]\ SRYDåRYDW ]D SĜtOLã
SUDYGČSRGREQp

9QiVOHGXMtFtP NURNX Y\URYQiPH þDVRYRX ĜDGX EČåQp OLNYLGLW\ GRQtå QH]DKUQHPH
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 [[  K 

1\Qt GRVDGtPH GR IXQNFH UHJUHVQt SĜtPN\ WDN DE\FKRP ]tVNDOL SURJQy]X KRGQRW\
EČåQpOLNYLGLW\SURURN
     [K 
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[ URN ]DGOXåHQRVW\ GL\ NL\
    
    
    
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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3RNXGEXGH Y WRPWR WUHQGX þDVRYi ĜDGD SRNUDþRYDW L Y URFH  WDNE\VHKRGQRWD
FHONRYp]DGOXåHQRVWLPČODSRK\ERYDWQD~URYQL




































'OH KRGQRW DQDO\]RYDQêFK HNRQRPLFNêFK XND]DWHOĤ O]H VRXGLW åH VSROHþQRVW 9LPSH[
VUR MH ILQDQþQČ ]GUDYêP D VWDELOQČ IXQJXMtFtP SRGQLNHP 3URVSHULW\ GRVDKXMH
SĜHGHYãtP SURVWĜHGQLFWYtP SURIHVLRQiOQtKR Y]WDKX NH VYêP ]iND]QtNĤP 2 VYêFK
SĜHGQRVWHFK MH SĜHVYČGþXMH ]HMPpQD NYDOLWRX D VSROHKOLYRVWt VYêFK SURGXNWĤ D GiOH Wpå
QDSĜtNODG WtP åH GRNiåt GRNRQþRYDW ]DNi]N\ YþDV SRVN\WXMt REFKRGQt ~YČU\
QHSRåDGXMtRNDPåLWRXKRWRYRVWQtSODWEXDSRG

=YêVOHGNĤ DQDOê]\ MH SDWUQp åH QiNODG\ VSROHþQRVWL SRVWXSQČ Y]UĤVWDMt -HMLFK
SUĤPČUQi KRGQRWD YH VOHGRYDQpPREGREt þLQLOD  WLV.þ DYãDN Y URFHVH
Y\ãSOKDOD Då QD  WLV .þ 3ĜHVWR VH VSROHþQRVWL SRGDĜLOR GRViKQRXW ]LVNX 2




3UĤPČUQi KRGQRWD WUåHE VH SRK\ERYDOD QD ~URYQL  WLV .þ 9H VOHGRYDQpP
REGREt MHMLFKKRGQRW\Y\ND]RYDOLURVWRXFt WUHQG9\URYQiQtUHJUHVQtSĜtPNRXSRVN\WXMH





VNXWHþQRVW Y\SRYtGi R WRP åH SRGQLN MH VROYHQWQt D QHPi YêUD]QČMãt SUREOpP GRVWiW




MVHP UHDOL]RYDO SRXåLWtP PHWRG\ UHJUHVQt SĜtPN\ MHå SUR URN  SUHGLNXMH SRNOHV
EČåQČOLNYLGLW\QD~URYHĖKRGQRW\9URFHE\PČORGRMtWNGDOãtPXSRNOHVXD
VLFH QD ~URYHĖ  'UXKRX YDULDQWX Y\URYQiQt þDVRYp ĜDG\ EČåQp OLNYLGLW\ O]H WHG\
SRYDåRYDW]DUHDOLVWLþWČMãt

6WHMQČ MDNR YČWãLQD YêUREQtFK SRGQLNĤ SRVN\WXMH VSROHþQRVW 9LPSH[ VUR VYêP
]iND]QtNĤP REFKRGQt ~YČU\ 'ĤOHåLWêP IDNWRUHP ]DFKRYiQt OLNYLGLW\ MH WHG\ SODWHEQt
VFKRSQRVWRGEČUDWHOĤNWHURXYãDNVSROHþQRVW9LPSH[VURPĤåHRYOLYQLWMHQRNUDMRYČ
9UiPFL ]DFKRYiQt NYDOLWQtFK Y]WDKĤ VH VYêPL VWiOêPL ]iND]QtN\ WHG\ QDSĜtNODG PĤåH
SRVN\WRYDWPQRåVWHYQt VOHY\ D SRGREQp YêKRG\ NWHUp ]iND]QtN\ EXGRXPRWLYRYDW MDN
NGDOãtPQiNXSĤPWDNLNU\FKOpDVSROHKOLYpSODWEČREFKRGQtFK~YČUĤ

3RGVWDWQRX þiVW REČåQêFK DNWLY SRGQLNX WYRĜt ]iVRE\ 9HGHQt E\ VH WHG\PČOR VQDåLW
VWDELOL]RYDW MHMLFK YHOLNRVW QD RSWLPiOQt KRGQRWČ D WtP SĜHGFKi]HW WRPX DE\ QHE\O
YMHMLFKVWUXNWXĜH]E\WHþQČYi]iQYROQêNDSLWiO

3UĤPČUQi KRGQRWD FHONRYp ]DGOXåHQRVWL SRGQLNX YH VOHGRYDQpPREGREt E\OD 
]þHKRå Y\SOêYi åH YHGHQt VH VQDåt R Y\YiåHQp ILQDQFRYiQt 3URJQy]D SUR URN 
RGKDGXMH SRNOHV FHONRYp ]DGOXåHQRVWL QD ~URYHĖ  3UR URN  E\ YãDN WDWR
KRGQRWD PČOD GiOH NOHVDW D VLFH QD SRXKêFK  FRå E\ E\OR SUR VSROHþQRVW
QHYêKRGQp Y]KOHGHP NWRPX åH FL]t ]GURMH MVRX YČWãLQRX OHYQČMãt IRUPRX ILQDQFRYiQt
9OHWHFK  ]DþDOD VSROHþQRVW 9LPSH[ VUR VSOiFHW EDQNRYQt ~YČU NWHUê E\O
Y\MHGQiQ]D~þHOHP]GRNRQDOHQt WHFKQRORJLtYSRGREČQiNXSXQRYêFKYêUREQtFKVWURMĤ
+RGQRWX FHONRYp ]DGOXåHQRVWL WDWR LQYHVWLFH RYOLYQLOD SRX]H YURFH  NG\ VH
]DGOXåHQRVW Y\ãSOKDOD QD KUDQLFL  9URFH  YãDN RSČW SRNOHVOD D VLFH QD
~URYHĖ   7HQWR IDNW VH ]Gi EêWL LQGLNiWRUHP WRKR åH VH LQYHVWLFH SUR]DWtP
Y\SOiFtD]LVN\SRGQLNXSR]YROQČQDUĤVWDMt9SĜtSDGČ]Y\ãRYiQtSRþWX]DNi]HNSĜLSDGi




QRYêFK ]iND]QtNĤ SURVWĜHGQLFWYtP ]OHSãHQt UHNODPQt D PDUNHWLQJRYp VWUDWHJLH
'RSRUXþXML UHNODPXYORNiOQtP WLVNX9SRWD] SĜLFKi]HMt QDSĜ9\ãNRYVNp QRYLQ\ QHER
OpSH QČNWHUê ]EUQČQVNêFK GHQtNĤ 5HNODPD YUiGLtFK þL Y79 SUR VSROHþQRVW 9LPSH[
VURQHSĜLSDGiSĜtOLãY~YDKX-HGQDORE\VHWRWLåRYHOPLQiNODGQRX]iOHåLWRVW'REUêP
]SĤVREHP SURSDJDFH E\ PRKO\ EêW NXSĜtNODGX L UHNODPQt OHWiN\ SRXWDþH ELOOERDUG\
DSRG9KRGE\UR]KRGQČSĜLãODLUHNRQVWUXNFHZHERYêFKVWUiQHN7\MVRXYGQHãQtGREČ

QRVQêP SLOtĜHP SUH]HQWDFt ILUHP D SURSDJDFt YODVWQtFK SURGXNWĤ 9]KOHG ZHEX
VDPRWQpKR MH YHOPL GĤOHåLWê =iND]QtN WRWLå SUHIHUXMH SURKOtåHQt VWUiQHN NWHUp SĤVREt
































9Pp EDNDOiĜVNp SUiFL MVHP QD ]iNODGČ VWDWLVWLFNp DQDOê]\ SURYHGO Y\KRGQRFHQt
HNRQRPLFNp VLWXDFH YêUREQtKR SRGQLNX 9LPSH[ VUR 3ĜtVOXãQi GDWD MVHP þHUSDO
]~þHWQtFK YêND]Ĥ SRGQLNX D QiVOHGQČ MVHP MH SRGURERYDO VWDWLVWLFNpPX UR]ERUX
SRPRFt QČKRå MVHP YGDOãt Ii]L XþLQLO SURJQy]\ EXGRXFtKR YêYRMH MHGQRWOLYêFK
XND]DWHOĤ 7\WR SUHGLNFH YãDN PRKRX EêW ]NUHVORYiQ\ QHGRNRQDORVWPL SRXåLWp
VWDWLVWLFNp PHWRG\ YOLY\ WUåQtKR SURVWĜHGt D YQHSRVOHGQt ĜDGČ SĤVREHQtP FHORVYČWRYp
HNRQRPLFNpNUL]H

6SROHþQRVW 9LPSH[ VUR SURGXNXMH XQLNiWQt YêUREN\ MDNR QDSĜtNODG ]GREHQi
LQWHULpURYi VYtWLGOD 1D SURGXNW MDNR WDNRYê MH NODGHQR QČNROLN SRåDGDYNĤ 9UiPFL
GLIHUHQFLDFH SURGXNWX MH ]DSRWĜHEt QHXVWiOp LQRYDFH D ]GRNRQDORYiQt VWiYDMtFtFK
YêURENĤ 9SUD[L SODWt åH þtP GLIHUHQFLRYDQČMãt MH SURGXNW WtP YČWãt MH SURVWRU SUR
PDQLSXODFL VFHQRX SĜHVQČ ĜHþHQR MHMt QDY\ãRYiQt 3UREOpPHP X PHQãtFK SRGQLNĤ
PH]L NWHUp VH VSROHþQRVW 9LPSH[ VUR ĜDGt MH WODN QD FHQX ]H VWUDQ\ RGEČUDWHOĤ
9WRPWRRKOHGX OHåt WtKDRGSRYČGQRVWLQDYHGHQt VSROHþQRVWL0XVtXPČWY\FtWLW MDNêP




9]iYČUX E\FK MHQ UiG SRGRWNQXO åH JOREDOL]DFH WUKX RWHYtUi SRGQLNX QRYpSĜtOHåLWRVWL
YQDYD]RYiQtQRYêFKNRQWDNWĤVSRWHQFLiOQtPL]DKUDQLþQtPL]iND]QtN\7RXWRFHVWRXE\
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
>@06S ý5 ± 'HWDLO Y\EUDQpKR VXEMHNWX >RQOLQH@  >FLW @'RVWXSQê
]:::KWWSZZZMXVWLFHF][TZ[HUYOHWLQVOUHSRUW"V\VLQIY\SLV&(. 	V\
VLQIY\SLVUR]VDK XSOQ\	V\VLQI#W\S WUDQVIRUPDFH	V\VLQI#VWUDQD UHSRUW	V\VLQIY\
SLVW\S ;+70/	V\VLQIY\SLVNOLF EEGHDDGIDFIF	V\VLQIVSLV
#RGGLO &	V\VLQIVSLV#YOR]ND 	V\VLQIVSLV#VRXG .UDMVN)'PVRXGHP
Y%UQ(&	V\VLQISODWQRVW !
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2EČåQiDNWLYD 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
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